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1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

or MSMF, of the right to nominate a 
director for election to a portfolio 
company’s board of directors, the right 
to have an observer on the board of 
directors or similar rights to participate 
in the governance or management of the 
portfolio company will not be 
interpreted so as to violate this 
condition 5, if conditions 2(c)(iii)(A) 
and (B) are met. 

6. Any sale, exchange, or other 
disposition by the Company, MSMF, or 
MSC of an interest in a security that was 
acquired in a Co-Investment Transaction 
or that is an Existing Co-Investment will 
be accomplished pro rata based on the 
original investment of each participant 
unless the Investment Adviser and/or 
the Investment Committee formulate a 
recommendation for participation in a 
disposition on a non-pro rata basis and 
such recommendation is approved by 
the Required Majority on the basis that 
such non-pro rata disposition is in the 
best interest of the Company and 
MSMF. The Company, MSMF, and MSC 
will each bear its own expenses in 
connection with any disposition, and 
the terms and conditions of any 
disposition will apply equally to all 
participants. 

7. Any ‘‘follow-on investment’’ (i.e., 
an additional investment in the same 
entity) by the Company, MSMF, or 
MSC, or any exercising of warrants or 
other rights to purchase securities of the 
issuer in a portfolio company whose 
securities were acquired as an Existing 
Co-Investment or in a Co-Investment 
Transaction will be accomplished pro 
rata based on the original investment of 
each participant unless the Investment 
Adviser and/or the Investment 
Committee formulate a recommendation 
for participation in the proposed 
transaction on a non-pro rata basis and 
such recommendation is approved by 
the Required Majority on the basis that 
such non-pro rata participation is in the 
best interest of the Company and 
MSMF. The acquisition of follow-on 
investments as permitted by this 
condition will be subject to the other 
conditions set forth in the application. 

8. The Independent Directors will be 
provided quarterly for review all 
information concerning (1) all 
investments made by MSC during the 
preceding quarter and (2) Co-Investment 
Transactions during the preceding 
quarter, including investments made by 
MSC which the Company and/or MSMF 
considered but declined to participate 
in, so that the Independent Directors 
may determine whether the conditions 
of the order have been met. In addition, 
the Independent Directors will consider 
at least annually the continued 
appropriateness of the standards 

established for co-investments by the 
Company and MSMF, including 
whether the use of the standards 
continues to be in the best interests of 
the Company and its shareholders and 
does not involve overreaching on the 
part of any person concerned. 

9. The Company and MSMF will 
maintain the records required by section 
57(f)(3) of the Act as if each of the 
investments permitted under these 
conditions were approved by the 
Independent Directors under section 
57(f). 

10. No Independent Directors will 
also be a director, general partner or 
principal, or otherwise an ‘‘affiliated 
person’’ (as defined in the Act) of, MSC. 

11. The expenses, if any, associated 
with acquiring, holding or disposing of 
any securities acquired in a Co- 
Investment Transaction (including, 
without limitation, the expenses of the 
distribution of any such securities 
registered for sale under the Securities 
Act) shall, to the extent not payable by 
the Investment Adviser under its 
investment advisory agreements with 
MSMF and MSC, be shared by the 
Company, MSMF, and MSC in 
proportion to the relative amounts of 
their securities to be acquired or 
disposed of, as the case may be. 

12. Any transaction fee (including 
break-up or commitment fees but 
excluding broker’s fees contemplated by 
section 17(e)(2) of the Act) received in 
connection with a Co-Investment 
Transaction will be distributed to the 
Company, MSMF, and MSC on a pro 
rata basis based on the amount they 
invested or committed, as the case may 
be, in such Co-Investment Transaction. 
MSC or any affiliated person of the 
Company will not receive additional 
compensation or remuneration of any 
kind (other than (i) the pro rata 
transaction fees described above and (ii) 
investment advisory fees paid in 
accordance with investment advisory 
agreements with MSMF and MSC) as a 
result of or in connection with a Co- 
Investment Transaction. 

For the Commission, by the Division of 
Investment Management, under delegated 
authority. 

Florence E. Harmon, 
Deputy Secretary. 
[FR Doc. E8–10802 Filed 5–14–08; 8:45 am] 
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May 8, 2008. 
Pursuant to Section 19(b)(1) of the 

Securities Exchange Act of 1934 
(‘‘Act’’) 1 and Rule 19b–4 thereunder,2 
notice is hereby given that on May 8, 
2008, NYSE Arca, Inc. (‘‘NYSE Arca’’ or 
‘‘Exchange’’), through its wholly owned 
subsidiary, NYSE Arca Equities, Inc. 
(‘‘NYSE Arca Equities’’), filed with the 
Securities and Exchange Commission 
(‘‘Commission’’) the proposed rule 
change as described in Items I, II, and 
III below, which Items have been 
substantially prepared by the Exchange. 
The Commission is publishing this 
notice to solicit comments on the 
proposed rule change from interested 
persons. 

I. Self-Regulatory Organization’s 
Statement of the Terms of Substance of 
the Proposed Rule Change 

The Exchange proposes to list and 
trade the shares (‘‘Shares’’) of the NETS 
ISEQ 20 Index Fund (Ireland) (‘‘Fund’’) 
issued by the NETS Trust (‘‘Trust’’). The 
text of the proposed rule change is 
available at the Exchange, the 
Commission’s Public Reference Room, 
and http://www.nyse.com. 

II. Self-Regulatory Organization’s 
Statement of the Purpose of, and 
Statutory Basis for, the Proposed Rule 
Change 

In its filing with the Commission, the 
Exchange included statements 
concerning the purpose of, and basis for, 
the proposed rule change and discussed 
any comments it received on the 
proposed rule change. The text of these 
statements may be examined at the 
places specified in Item IV below. The 
Exchange has prepared summaries, set 
forth in Sections A, B, and C below, of 
the most significant aspects of such 
statements. 

A. Self-Regulatory Organization’s 
Statement of the Purpose of, and 
Statutory Basis for, the Proposed Rule 
Change 

1. Purpose 
The Exchange proposes to list and 

trade the Shares pursuant to NYSE Arca 
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